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The real estate prices have been keeping rising in our country since 1999, but the 
rapid expand of the real estate market in large degrees is fueled by the large banking 
capital inflows. Credit to the building sector and the private sector has a increasing 
speed. Evidences from several other countries point out that a high exposure of 
banking to the real estate sector has much influence. In the meanwhile, the breakdown 
of the real estate bubbles will lead to the deterioration of the financial system 
frangibility. 
This paper try to analyze the correlation of the real estate and the finance 
industry in the macrocosmic and microcosmic perspective using the experience of 
Southeast Asia for reference. We make use of the analysis technology such as fixed 
effect of panel data，logit model，correlation analysis，co-integration analysis and put 
forward some suggestion on the soundness of the real estate and finance industry in 
china. 
The structure of this paper is as followed: the first part is the explanation of the 
bubbles’ coming into being, the second part is the analysis of the real estate bubbles， 
the third part is the empirical study of the Southeast Asia crisis and test the correlation 
relationship between the banking and real estate operations，the fourth part is the 
study of the real estate market in our country，the last part draws the conclusion.  
 
 



























目    录 
 
导  论.........................................................................................................1 
第一章 金融危机中的泡沫经济 ............................................................3 
1.1 泡沫经济的定义 ..............................................................................................3 
1.2 泡沫经济的形成机理 ......................................................................................4 
1.3 银行业务对泡沫经济的催化作用 ..................................................................5 
第二章 房地产泡沫 ............................................................................. 10 
2.1 房地产市场的特性 ........................................................................................10 
2.2 房地产泡沫的经济学分析 ............................................................................10 
2.2.1 信息不对称...........................................................................................10 
2.2.2 供给约束............................................................................................... 11 
2.2.3 政府管制不当.......................................................................................12 
第三章 房地产泡沫与银行贷款业务相关性分析及检验................. 13 
3.1 银行贷款业务对房地产的影响 ....................................................................14 
3.1.1 宏观视角：银行贷款对房地产价格增长的推动...............................14 
3.1.2 微观视角：PW 模型及检验................................................................21 
3.2 房地产泡沫崩溃对银行体系的影响 ............................................................25 
3.2.1 制度缺陷...............................................................................................25 
3.2.2 实证检验...............................................................................................27 
第四章 我国房地产市场发展现状的分析及启示 ............................. 30 
4.1 我国房地产市场的现状 ................................................................................31 
4.2 我国银行对房地产价格支持的实证分析 ....................................................35 
4.2.1 宏观视角...............................................................................................35 
4.2.2 微观视角...............................................................................................44 
第五章 结论及政策建议 ..................................................................... 47 
参考文献.................................................................................................. 49 





























1、Bubbles In the Financial Crisis .......................................................... 4 
1.1 The Definition of the Bubbles ........................................................................... 4 
1.2 The Formation Mechanism of the Bubbles ..................................................... 5 
1.3 The Acceleration of the Banking Operations to the Bubbles......................... 6 
2、Real Estate Bubbles ........................................................................... 11 
2.1 The Characteristics of the Real Estate Market..............................................11 
2.2 The Economic Analysis of the Real Estate Bubbles.......................................11 
2.2.1 Asymmetry Information............................................................................11 
2.2.2 Fixed Supply............................................................................................ 12 
2.2.3 Inappropriate Regulation of the Government .......................................... 13 
3、Correlation Analysis of the Real Estate and Banking Loan .......... 14 
3.1 The Influence of the Banking Loan to the Real Estate................................. 15 
3.1.1 Macrocosmic Perspective：the Promotion from Loan to the Price ........ 15 
3.1.2 Microcosmic Perspective: PW Model and Test ....................................... 21 
3.2 The Influence of the Breaking Down of the Bubbles to the Bank ............... 26 
3.2.1 The Localization of the System ............................................................... 26 
3.2.2 The Empirical Test................................................................................... 28 
4、Analysis of the Real Estate Market in China .................................. 30 
4.1 The Current Situation of the Real Estate Market ........................................ 31 
4.2 The Empirical Study of the Loan’s Contribution to the Price .................... 35 
4.2.1 Macrocosmic Perspective ........................................................................ 35 
4.2.2 Microcosmic Perspective......................................................................... 44 
5、Conclusion and Suggestion ............................................................... 47 
Reference................................................................................................... 49 

























导  论 
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很高的增长速度，这给以信贷为支撑的房地产业带来了巨大的风险 ]1[ 。 
我国政府非常重视房地产业的过热势头，并不断采取相应措施来防范和化解
房地产泡沫及其金融风险，2003 年 6 月中国人民银行颁发了《关于进一步加强
房地产信贷业务管理的通知》（即 121 号文件）要求防范房地产金融风险，严格














造成银行资金链条的断裂，进一步加深金融系统的脆弱性，危害金融安全 ]3[ 。 
1997 年东南亚金融危机爆发后，国外学者对危机成因进行了广泛的研究，
其中对房地产泡沫破裂问题的主要研究有：Charles Collyns 和 Abdelhak Senhadji
对东南亚国家银行信贷膨胀、资产价格波动和金融危机之间的相关性进行了实证















Collier 等（2003）分析了银行体系的脆弱性对房地产市场的影响，采用了新的 the 
Real Estate Stress Test(REST)方法对银行房地产贷款业务进行了实证分析，并与
CAMELS 评级方法进行了比较 ]5[ ；Winston T.H. Koh（2005）分析了市场乐观预
期对资产价格泡沫的推动作用，并对于 20 世纪 90 年代泰国、马来西亚和印度尼






















































































曲线向右上方倾斜，需求曲线向右下方倾斜，从而在 E 点形成均衡。并且 E 点
是一个稳定的均衡。 
图 1.1  普通商品的供给、需求曲线 
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图 1. 2  泡沫的形成过程 
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